
Atlantic Coast
Line R. R.

Debenture 4s due 1939
(Closed issue $4,445,000)

Provided for under the Com¬
pany's General Unified Mort¬
gage. Followed by stock
which has received consecu¬
tive annual dividends for
past 20 years, present rate
being 1% on $68,586,000.

To yield 5.80%

JJrinre 8c J0t|itelg
Established 1(71

Membera Neu) York, Slock Exchange
52 Broadway New York

Uptown Office, 565 Fifth Ave.

Safe Bondsfor Investment

HALSEY, STUART
&. CO. inc.

BUSINESS IS BETTER;
OUTLOOK BRIGHTER

Trade Journals Say Forward
Orders Are Coming In.

The improvement In business condi¬
tions continues slow and irregular, ac¬

cording to the weekly trad? reviews.
The continued rise of iron and steel
products, the decrease in unemployment,
the further expansion of building oper¬
ations and ths improved position of the
agricultural interests are all reasons
for a brighter future, they add.
"Apart from the broadening of ac¬

tivities. which develops with the ad¬
vancing season, there is an increasing
disposition in various quarters to undsr-
take deferred commitments along con¬
servative lines," according to Dun's
rieview, "and forward transactions are
becoming a more potent factor in some
industries. Competition for orders, how¬
ever, has narrowed profit margins in
different instances, causing a closer
restriction of outputs in certain cases
>md the greater discrimination in pub-

" lie purchasing is reflected in price re¬
cessions in consuming channels."
"Big primary markets like Boston

and New York fall to show much gain
in the textile trades and the cotton mill
strike has depressed trade at several
mill centers In New England," says
/>'rnd»treet'». "Philadelphia, heretofore
lagging, »ends In the best reports In
regard to textiles and Baltimore notes
lhat Southern buying is more confident.
f>n the other hand, detailed reports
from Southern cities show only slight
relief from depression."

U. S. STEEL'S UNFILLED
ORDERS AT LOW POINT

Plants Working on Average
of SO Per Cent, of Capacity.
Unfilled orders of the United States

Steel Corporation March 1 stood at
#. 141,0»59 tons, a decline of 100,<$09 tons
a nd the lowest mark In many years.
-At the end of January unfilled orders
aggregated 4,241.678 tons and at the end
of December 4,265,414 tons. The follow¬
ing table gives comparisons for the
last three years:

192-' 1921 1920 1919
.Ian. 4.241,678 T,578.164 9,1:85.441 6.684,26S
K»b. 4.141,069 6,933.867 9,502,081 6.010.787

6,284,76.- 9,982.075 6,430,573
U'Hl 5.845,324 10,808,747 4,800.685
M«v r.,4*2.4*7 10.940.466 4.282.310

.' .1.117,868 10,978,817 4,892,855
.Uly 4,830.324 11,118,468 B.678,661

4.531.926 10.805,038 6.109,103
S' Pt 4,..60.670 10,374,>"04 6.284,638
H-t 4,286,829 9,836,852 6.472.668
Nov 4,230,542 9.021.471 7,128,330

J ec 4.268.414 8.148.122 8.265,366
Average operations in February were

nbout 6o per cent, of capacity, making
the output between 600,000 and 700,000
ions. Incoming business during the
month, it is estimated, was less than
6"0,000 to:is.

OFFER FESSA. POWER STOCK.
Dominlck & Domlnick are offering

an 18-iue of 7 per cent, cum native pre¬
ferred stock of the Pennsylvania Power:
and Light Company, which Is redeemable
as a whole at $110 a share. The offering
price Is 8>; and accrued dividends to yield
nbout 7.29 per cent. The earning* ap¬
plicable to dividends on the preferred
stock for the last twelve months were
more than two and a half times the
Rnnual dividend requirement.

MONEY MARKET.
rnmAT. march jo.

f'. <M»al» 4 iLast Su
null « 'Year's high ti
Low 3'/&|Year'a low S

TIME LOANS.
>1'xed collateral, Bo to 90 days...... 4».,fl3
Mixed collateral. 4 to 0 month* 4\U~
Industrials, 10 to 90 days 4si®3
Jnduatrlala. 4 to 8 months *\0->

COMMERCIAL PAPF.R.
rvst mm'*, 4 to 8 months ft
Oi'ter nslne«, 4 to 6 months 3
MSCOI'NT KATES. RRMEKVE RANK.
Commercial paper. *13 daya, 4V4; HO to BO

flay*. 4V4; liberty bonds ami Victory notes,
IS days. 4',4; 10 to f>0 day*. 4V4: bankers'
sieptanees, 13 to 90 days. 4H.
.Fixed November 2. Previous rata, 8,

fixed September 2!.
OPEN MARKET RATF.S.

Call loan« and acceptances 41^%
Miscount rates on prime bankers' accept-

11 if eligible for purchase by Federal Ite-
serve banks:

Bid. Alk. Bid. Ask.
<0 day* 4H 4 I 90 daya 4V4 «
f.0 days.. «'A 4 M20 days 4% 4

CLEARING IIOl SK STATEMENT.
Clearing House exchanges, $678,MQ,000

balance *4.1,800.000s Federal Reserve credit
balances. 847.3on,non

SILVER MARKET.
'fflclal bar silver In New Yorlt, domestic,

99Sc., unrhnnged; foreign. 85V4r . up fjc.,
T ..'Hlon, TH'id up Hd-l Mexican dollars,
4?>*;c. up "¦

iiani< «.f silver prices this year:
Htgheat. Lower'

London 33U4., Jan. .1 32Hd., Feb. 28
N"» York.... «0*e.. Jan. 10 «2fcc.. Feb. 28

FINANCIAL NOTES.

Oeorge W Ral<er. prealdent of the Oeorit"
W BaUer Ijhoe Company of Brooklyn, a dl
r»i'tor of the First National Bank of Brook¬
lyn and the People's National Bank and s
trustee of the Sumner Savings Hank ol
ftrooklyn. has been elected a director of the
1 nlon Nations I Corporation.

. 'layton B. Weed, formerly with Harris.
Forbes A Co., Is with the local office of
t'sssatt * Co.
The Schulte Retail Stores Corporation re

port* aale* for February at $1,542,*21. in
..ontrast to $1,477,290 In February, 1921, a

gain of about 4^i per cent.
.1. H. Braid, formerly of J. H. Braid t

Co., and F. VV. Vogell, Jr. formerly v if I;
.A B. Leacfc A Co.. have formed a CO
partnership as Braid A Vofell to tran.act
r general investment business In C>0 Broad-
vs.v.
Murray b Wlckes, 120 Broadway, have

prepared an analysis Indicating relative mm
Wet valors of the 'lollsr and the frsnc <!e.
(.entures In the plsn proposed for extending
Haw Haven 4«, Hue ou April 1.

Industrial Issues Strong-.
Hond Market Finn.Vic-

torys Go Higher.

The strength of Industrial stock* was

impreaslv© at times yesterday and there
were Indications of renewed investment
buying of rails and well placed manu¬

facturing company shares, but the best
reflection of underlying financial condi¬
tions of weight -was seen In the bond
market. Victory 4$is edged upward to
a new high point, the Liberty bond list
was firm as a whole and corporation
issues were in demand. The course of
bonds was linked closely with the ten¬
dency of money rates, call loan renewals
being at 4 per cent, for the first time
since January 9 and the second time
this year. Later 3^ per cent, was

quoted for Joans on the New York Stock
Exchange, a rate lower than had been
seen since January 16 On that day.
after standing loans had been renewed
at S'i per cent., there was a rapid up¬
turn to 6 per cent., the result of with¬
drawals of out of town balances, and it
was not until a full month had passed
that a rate as low as 4 per cent, was

quoted again.
It will be decidedly interesting to see

what happens to money in the next
fortnight. If out of town banks elect
to take their balances back home be¬
cause of a low return In New York on

demand loans, a development which fol¬
lowed the last two recessions to 3 per
cent., the movement should get under
way early next week. If supplies of
funds are not reduced around March 15,
when the quarter's income taxes fall due.
it should be an excellent indication that
money will be unusually easy until
spring farm requirements be felt. In
passing, it is worth stating that a year
ago call money -was scarce at 7 per
cent, and time funds commanded that
rate.
The fitful activity of speculative pools

made stocks jump about a great deal,
but the movement passed from one issue
to another without weakness developing
in any prominent quarter despite exten¬
sive realizing sales. Many new high
levels for the year were reached. The
speculative habit of centering enough
buying on a stock to carry it up a point
to 2 points and then taking up another
one with the same results had not had
a better exposition in any preceding
week of this year than In yesterdays
business. The automobile, railroad
equipment, gas and oil stocks were

paraded in turn. The strongest prices
in many cases were reached near the
close.
The day was almost bare of news af¬

fecting securities. The Studebaker Cor¬
poration's excellent report for 1921 had
been so thoroughly known in advance
of publication, as far as earnings
counted, that it aroused comparatively
little Interest in trading circles. An
unusually small number of annual re¬

ports appeared, considering that this is
the open season for them, and informa¬
tion about the Industries was lacking
except the United States Steel Corpora¬
tion's monthly tonnage statement. The
fall of 100,609 tons In bookings in
February was not unexpected. It had
been calculated that 60 to 55 per cent,

operations would turn out more stee
than new orders could offset in a

period in which competition was ex¬

ceptionally keen and price shading gen¬
eral. In orders the corporation on Jan¬
uary 1 was back to the low basis which
followed the outbreak of the wax, the
aggregate of 4,141,000 tons being the
smallest since December, 1914.

Sterling exchange dipped down in the
morning, but recovered later and was

not much changed at the close from
Thursday's last quotation. Renewed
export buying lifted wheat about a. cent
a bushel and cotton advanced 15 to 22
points in an Indifferent market.

FOREIGN EXCHANGE.

is.nn
19 41

5.10'.i
5.11

4.3:
4.34%

9 02%
p or,

8.54%
8.55

1954
19 56

5,18%
0.19

.42',

.42*.

FRIDAY, MARCH 10. 1922.
GREAT BRITAIN.

Parity Tliurs-
14 8648 Sterling Friday, day. March3.

Demand $4.35% $4.3t5 k M-|®
Cables 4.36% 4.36%
Hanker*. 60 dy. 4.32% 4.33%
Ranker*. 90 dy. 4.31% 4.31%

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.9.1% 8 99%
Cables 8 «1 9.00

19 30 Belgium, rents a franc:
Demand 8.39V* 8.44%
Cables 8.40 8.45

19.30 Switzerland, cent* a franc:
Demand 19.40
Cables ..19.42

19.30 Italy, cents a lira
Daman* 5"9
Cables 5.09%

23 80 Germany, cents a mark:
Demand 3*% .50%
Cables 38% .40%

26 80 Sweden, cents a krone:
Demand 26.20 26 00
Cable* 16.25 20.05

26 80 Norway, cent* a krone:
Demand t7.flo 17.95
CaMes 17.6r. 18.00

16 80 Denmark, rent* a krone:
Demand 20.90 20.95
Cable* 20.95 21.00

It 30 Greece, rent* a drachma:
Demand 4.58 4 ".8
Cables 4,00 4.00

19 30 Spain, cent* a peseta:
Demand 15.70 15.72
Cable* 15.72 15.74

40.20 Holland, cant* a florin:
Demand 37.77 37 83
Cable* 37.82 37 88

51 46 nu**ls. cents a ruble:
100 ruble* 00%
500 ruble* .. .00

20.26 »\u*trln, rents a crown
Demand 01'
Cables 01%

23.80 t'olsnd. cents a maru
Demand 02%
Cables

20.30 Hungary, cent* a crown:
Demand 1" .13"*
Cables 13% .14%

20.30 .lunoslavla, rents a crown

2655
2f.,:;o

17.45
17.50
21.10
21.15

4.63
4 nr.

15 92
15 94

38.10
38 15

05%

.01%

.01%

.02%

.02%

,06' j
.07

.01 %

.02

.14%

.15%
,34
.35

2.05
2.06
'Town .

«2%
«3%

.2 04
2.05

1 66
I «7

76%
f.8 50
70.50

.79'.;,
801,

Demand 37 .34 .32
Cables 38 .35 .33

19.30 Finland, cents a mirk
Demand 2 05
Cables 2.OH

20.20 Czechoslovakia, 'entj
Demand .70
Cable* 1.71

19f> Rumania, cents a leu:
Demand 74%
Cables 75%

$4 40 Turkey, cent* a pound
Demand 66.50
Cables 08.50

FAR EA«T.
108 32 Rhant'ial. cents a tad

Demand 71.25 71.25
Cables 71.75 71.75

78.00 Hongkong, cent* a dollar:
Demand 5,1.50 53.50
Cables ..53.87% 53.87'

48.Art Bombay, csnts a rupee
Demand 28.00 28 00
Cables 28.25 28.25

49.84 Yokohama, cent* a yen:
Demand 47 37% 47 25
Cable* 47 02% 47 50

MOt'TH AMERICA.
32.44 Rio de Janeiro, rent* a milrels

Demand 13.87% 14.00
Cables 13.93% 14 06

42.45 Buenos Aires, rent* a peso:
Demand 36.TS 37.12% 37.18%
Cables 36.71% 37 18% 37.25

103 t- Uruguay, cents a dollar:
Demand 81.75 82.00 82.78
Cahl..* 81.87% 82 12% 83 00

CANADA.
New >oi*l funds In Montreal, $.''.4 48 pre¬

mium * *1.000 Montreal funds In NOW York,
?33 37 discount a $1,000.

firt '.o
lis SO

69 75
70 25

52.25
62.50

28 12%
28 25

14.00
14 0«

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY, MARCH 10, 1922.

Day's Kales
,.1922..J r-Clo»ln«.., 'lDlv.
Hlgli.i Low. I Bid. Aak. |lnf

1922. 1921. 1920.
815,325 1,079,810 1,081,489
(Open- High-1 Low-1 CUx-T Nit"

*"*. I »»t. I .t. | Uic. ICh'nct.
17% 10% 17 17%
44 31%] 44% 46
17 13% 16 16%
% % % %
% % % %

"9% 55% 58% 68%
106% 101 106% 106%
47 37% 46% 46%
41% 29% 40% 41
69 55% &7% 68%
40% 31% 39% 40
72 61 69 75
40% 31% 39 39%
62% 51 59 60%
45% 32% 43% 44
103% 9314 103% 103%
156% 141 154% 155
120%]115% 119%] ..

12%: 7 10 10%
26% 19% 25% 26
56 41 54 56
6%! 4%| 5%| 5%

139%;i27%;i31 1133

121

15%
70%
103%
45%
11%
34%
69%
111%
7%
14%
48%
91%
89%
34%
74%

100
35%
121%
142%
138%
9%

28
79
89%
29%,
50%
20%
46%
56%

100
88%
1%
90%
18%
31%
25%
109%
109

12 14% 15%
58 67% 68%
78 1101% '102
38%; 43% 44%9%l 10% 11
29% 31% 31%
55 55 55%

102 110%
3%' 7%
6%: 14%
43%! 48%! 48%
86% 91 91%
81 89%| 90

110%
7%
14%

190U Adv Rumely..: 15% 17%
200 Ad Rumely pf. 43% 44

7100 Ajax Rubber.. 15% 16%
600 Alaska (1 M..I % %
300 Alaska Juneau % %

1300 Allied C & D.. 58% 58%
200 A1 C £ D pr...jl06%|106%
900 Allis Chalmers 46% 46%

1800 Am Ag Chem' 41%; 41%
2600 Am Ag Ch pf.| 67 69
500 Am Beet Sug. 39%: 40
100 'Am Beet S pf 69% 69%
200 Am Bosch M .. 39% 39%
800 Am Br S A F. 59% 61

5600 Am Can 44%| 44%
100 Am Can pf... 103% 103%
200 Am Car A F.. 155 155
50 Am C A F pf. 119% 119%

1300 Am Chicle ....11 11
1600 Am Cotton Oil 25%| 26%
300 Am Cot Oil pf.1 56 56
200 Am Drug Syn.! 5%
200 .Am Express. |133
100 Am Hide A Li. 14%
400 Am H & L pf. 68%

1300 Am Ice 1102%
3900 Am Int Corp..! 43%
200 Am La F F E. 11
300L\m Linseed 31
500|Am Linseed pf! 55

3300 Am Loco 110
26100 Am Saf Razor

30% 33% 34 '

54% 71% 72%
84 97 98%
23% 28% 28%
114% 121% 121%
129% 135 136
126 132% 134

6 9% 10
17% 26 27
67 76 80
78% 89 89%
22% 24% 25
47 48% 48%
16 19% 20
29 46 47
43 53 54
91% 96% 96%
85 85%! 86
I X 1%

83 89 90
13%! 18 1S%||24%! 94 29%|
9%! 23% 23%[

102% 107 107%
104 llOS 109

38% 33% 37% 37%
55%! 52% 54% 55
47%' 40 40 45

%l '%!j %l %59%I 59%

6!
3!..''7

..I
9!

12
12l

8600
1200
200
100
3200
2400
400
400

4100
1000
200
500

1500
100

6200
100

3300
100

51
90%
55%
4%
6%
5%

70
2%

115
28%
94
28%
5%
20%
10%
68
43%
83
5%

119%
11
3

61
93
66
8%
12%
9%

85
3%

127%
40%
97
34
6%
28%
12%
75%
64%
89%
6%

140%
15%
4
35%
70%
35%
74%
60%
5%
10%
18%
40
7%
18%
24%
38%
70
110%
42%
80%
94
63
90
90
18%
28%
58%! 54
82% 72%

.46%; 41
29% 24
47%! 38
80%! 64%
2% 1%
12% 6
71 %| 55%

107 85
15 12
%! %

60 45%
103 1103
69% 66
107%! 91%
115% 111
36% 31%

90%! 91%
64% 64%
7 7%
11% 11%
8% 9

Am Ship & C.
Am Sm A Re*.
Am S & R pf..
Am Sm Sec A.
Am Steel F...
Am Sugar ...

Am Sugar pf..
Am Sum Tob.
Am Tel & Tel.
Am Tobacco ..

Am Tobacco B
Am W W & El
AWW&E6% pf
AWW&E7% pf
Am Woolen...
Am Writ P pf.
Anaconda ....

Ann Arbor....
1100:Ann Arbor. ...

1400 Asso Dry Gds.
3200 Atch, T & S F.
200 At, T & S F pf.
200'At, Birm A A.
400IAtiantic C L..
800 Atlas Tack....
1800 At, Gulf & 'W I
7300[Austin Nichols.
7400!Baldwin Loco.
100 Baldwin iLo pf.

3100 Bait & Ohio..
2001Bait & O pf...
100|Bamet Leather
900|Batopilas
300 Beth Steel

83
3%

127
40
95
32%
5%

84 ..

3%l ..

127%! 10
40%| 2

100 7
33 | ..

5%

100
3500
600
1400
300
200
200
2200
3300
300

25%) 26
11%! 12%
72%: ..

53 53%
89 90
5% 6%

136% 136%
13% 14

I 3%! 3%
29% 35
63% 69%
32% 34%
47% 73%

Beth ®t 7 pc pf
Beth Steel B..
Booth Fish....
Bkn Rap Tran
B R T ctfs
Bkn Un Gas...
Bruns T4RR
Burns Bros A.
Burns Bros B.
Burns Bros pf.

400|Butterick
200| Butte Cop & Z.

54
1%
3%
12%
31%
5%

35%
70
35
3%

59%; 60%
4%! 5
9% 10
18% 18%
39% 39%

r%
14% 17% 18
16%
29

68%I 68%
109

59
100
30%
70%
83%
51
83
83
15%
25%

!3% 23%
37% 37%

111
40%
80
93
62%
90%
90%
17%

26%! 27
58 59
81 81%
44% 44%
27%I 27%

40%
79%
91%
61
87
87
17

6%
14%
48%
91
89%
34
73
98%
28%
120%
134%
134%

9
25%
79
87%
24%
48%
20
44%
53
96%
86
1%
89%
17
29%
24%
106%
109
37%
54%
42
%

59%
91%
65
6%
11%
9

84
3%

127
39%
96
33
5%
25%
12%
73
52%
89%
6%

136%
13
3%

3

5%
133
14%
68%
102%
45
11
31%
55%
1U%
7%
14%
48%
91%
89%
34%
73
98%
28%
121%
136%
134%
9%

28
79
89%
24%
48%
20
46%
54%
97%
86
1%

90
18%
30
24%
107%
109
37%
55
42
%

59%
91%
65
7
11%
9

84
3%

127%
40%
97
33
5%

26
12%
73
53%
89%
6%

137%
13
3%

16%
43%
15%
%
%

58%
106%
46%
41%
67
39%
69%
39%
59%
43%
103%
155
119%
10%
25%
55
5%

133
14%
68

102
43%
11
31
65
110
6%
14%
48%
91
8974
33%
72
98%
28%
120%
136%
133

9
25%
79
87%
24%
48%
20
44%
53
96%
86
1%
89%
17
29
23%
106%
109
37%
54%
42
%

59%
91%
64%
6%
11%
8%

84
3%

+

17%
44
16%
%
%

58%
106%
46%
41%
67%
40
69%
39%
61
44
103%
155
119%
10%!.
26 +
55 I.
5%i +

133
14%
68

102
44
11
31%
55%|.

+ 1%
+ 1%

+ \
4- «

+ \
. 1
+ %
+ 1%

+

I. %
+
+

110%
7%
14%
48%
91%
89%
33%
72
98%
28%
121%
136%
133
9%

27
79
89%
24%
48%
20
46%
54
96%
86
1%

90
18%
29
23%

107
199
37%
55
42
%

59%
91%
64%

%
%
%
%
1%
%

+
+ 1
+ %

%
. %
4- %
+ %
T
. 1%

1
+ 1
+ *
+ 2
+ 1 %

4- 1
+ 1%

+
11%'
8%;.84 +

. 3%; +
126% '127%!+
39%) 40% +
96
33
6%
25%
11%
73
52%
89%
6

136
13
3%

35%| 35%|
69%
34%

73% 72%

1+ 1

600 Butte A Sup...
1600 Caddo C O & R
100 Cal Pack

3800 Cal Petrol
100 Cal Petrol pf..

1700 Callahan Z & L
3100 Can Pac
100 Carson H Gold.
100[Case (J I) P W
1300|Cen Leather
300 Cen Leath pf.. 69%) 70
lOOlCerro de Pas..] 24%! 34%

9800!Chandier Mot.j 72%
2300 Ches & Ohio.. 59%]. 60% 59%
2225 Chi. & Alton. .. 5%i 5% 4%
1000 Chi A Alton pf! 10% 10% 9%
3400lChi & East 111. 17%| 18%! 17%
2500|Chi & E 111 pf. 38% 40 38%
500 Chi Gt West.. 7 7%! 7
600|Chi Gt W pf... 17% 17%! 17%
800lChi, M & St P. 23%! 23% 23%

2800 C, M & St Ppf 37% 37% 37%
5300!Chi A N W... 69% 70 69%
100!Chi A N W pf.1109% 109%jl09%

6700lChi, K 1 A P.. 40% 41 40%
200IC.RI&P 6pc pfl 79 79%! 79
300IC.RI&P 7pc pfl 92 92

46%
79%
2%

11

47%
79%
2%
11%!

57
81%

92
60
90

90%: 90%' 90%!

97
33
5%

26
12
73
63
89%
6

136%
13
3%
35%
70
34%
73% 4-59%| +
5 !.
9%!.
18% +
39% 4*
7%! +
17%! +
23%] +37%'
69% + %
109% 1%40%].
79%| +
92
63 +
90 +

4* %
I.- V*
!+ %

44% 44%27%! 27%
46 47%

80%
2%

H%] 11%

17%| 17
26%I 26%
58%! 57
81%! 81%

44

46
77%
2%
11%
68%

67%! 52% 57%' 58
85%' 80 S3 84%
24% 14% 23% 24
89%; 85% 88% 93
12%! 8%' 12% 12%
36%; 15% 34% 34%
63% 48%! 59 59%
72 61 70 71%
118% 166% 113 1113%
119% 110% ]113% [115
58 58 56% 67%
25 18% 24 % 24%
4 2% 3% 4
« 3%, 7 8

149% 125 148 148%
18 14%! 16 16%
28 22 29 30
82%! 76% 81 81%
11% 7 10% 10%
18% 11% 16% 17
19%, 19% 19 24
84%! 7514; S3 83%!
93% 75 ' 92 93
94% 76% 90 92
15%! 1U4 !5%! 15%
19%; 12% 19%' 19%l

200 C, St P, M & Ol 60
100 C.SP.M. & O pf! 90

7| 50 C.SP.M & O pf! 90%
..I 1200 Chile Copper..! 17%
..] 400 Chino Copper.! 26%
. 600 C. C. C & St L
5] 1P0 C,C,C A SL pf.
l! 1700 Coca-Cola ....

..I 500 Col Fuel A Ir.
3 1300 Col & South...
6 11900 Col Gas & El..I 77%

..] 800 Colum Graph. 2%

..! 100 Col Graph pf..
70%! 70% 4' 4000 Comp Tab R..i 68% 71%
105% 106%j 7! 9100 Consol Fas ...|104%!10713%! 14 ..) 900 Consol Textile.! 13%. 14

%| %[ ..] 2800 Consol DistriM % %59%! .. 300 Cont Can 59%| 59%
105 71 100 Cont Can pf...! 103 |.103 1103 103
68%' 5J 300 Cont Insur ...I 68%| 68%l 68%' 68%,105%(105% f6| 6300|Corn Prod Ref;i05%!l06%|105%|l05%! +

114 !U4%! 71 400|Corn P Ref pfJ114 1114 114 '114
36% 36%[2% 23300 Cosden A Co.. 34% 36%' 34%! 36%' +4( 2500!Crucible Steel.! 58

%

3%
5

17
26%;-
58 !+ 1%
81%- %
44V + %
27%:
47%'+ 1%
79%|+ 2%
2%:+ %
11%!+ %
0%!+ 1%

1104% 106%!+ 1%
13%' 14

59

+4-
59%'.

4-

7! 200 Crucible St pf.' 84%
..I 2500 Cub Am Sug..j 23%
7! 100 "Cub Am S pf

800 Cuba C Susrar.
..' 1200 Cuba C P pf..

1600 Davison Chem.
I 100] Deere A Co pf. 71%
9 2001 Del £ Hudson. 112
6! 400 Del, Ij A West. 115

elO 100|Detroit Un Ry.' 58
1 400'Dome Mines...] 24%

. .' 600]Dul, S S A A. 3%
200 Dui. 8 8 A A pf] 6%

57%: +84%!.
23%' +
89%'+ 1%
12%]+ %
34%'+ %

58%: 57%
84% 84%
23% 23%

89%' 89%! 89%:
12% 12% 12%:
34%' 34^ j4V4|
68%; 69%] 58%| 59%|+71% 71%: 71%,-

113% I112 113% +
115 115 [115 |x
58 58 58 !.
24% 24%' 24 ^
4 3%: 3-

6%

!%
%
%

i%

12] 6800'Elec Stor Bat. 1146% 149% 146% 148

%'
65% 56%
"3 % 65

16%: 16% 16%!
27 28 27
81% 81% 81

io%! 10%]
17 17 16%:
19% 19% 19%

%
61'
68

. ...
6

167 136 152% 153 xl2
10% 8% 10 10%
73 67%: 70% 71% H'
85 79% 81 %J 82% 7
39% 34%! 39 39%' .

30% 26% 28% 29%
19%; 12 17% 18
77%[ 70V« "7 77% 7
36% 31% 34%,; 34%' 4'
12 I 7 11%] 11V,'

11 H%!

fl%!
-'a**

11%, 5
25%! 16
90% 44%
2%l 1%: 1%

102 '82 98
21%) 15
16% 10%] 14%] 15
79%| 70 76%

3% 3%
5%I 6%[ 7
1 2%i 2%
S%] 6% 7
6% 10% 11

41%

!100
18% 19

3%4%
10
8%
9%
11%!
41%| 33 41
92%! 79%! 91%; 92
16%: 13% 15%' 15%'
72%! «2%! 70%! 70%
34 24% 30%: 81
74 65 72 73
13%i 11%
72 60
52 43
71% 59
25% 22

12%
64%
45

13
70
45%

100! Elk Horn C
200 Emer Brant pf

1000!End John
6001 Erie 10
7001Erie 1st pf...
100 Fairbanks Co.

5700 Fam Play-I,.. 837
2800!l<,i8her Bo<ly... 87%
30O Fisher B O pf. 92%

]6200 Kisk Rubber.. 14%
3400 Freeport Tex.. 19%
300 Gas, W & Wig %

5300;Gen Asphalt.. 60
1100 Gen Cigar 68
300'Gen Electric.. 153

55600[Gen Motors... 10%
1700:Gen Mot deb.. 70
200 O M db pf 7 pc 81%
1300j0oodrich 38%
lOO'Granby C MAS] 28%
1300;Grny & Davis. 17%
7200'Great Nor pf. 76
11'id!Great Nor Ore 34%
700 Guan Sugar... 11%] 11 T-(
800 Gulf. M A Nor. 10 11%
1400 Gulf. M A N pf 23 25%19no;Gulf States S..I 71 72
80o;H/ibir.Hhaw ECI l%! 2
30(i Hnrtmnn 98
500 Hendce Mfg ..'20
llOO IIupp Motor ..! 14%;
600[Houston Oil...1 76%
50ii lndiahomn ...j 3%!
100 Indian Ref ... 7

130()i Interboro C 2%
TOO| Interboro C pfl 6%'
"00 Int A«ri Corp.: 11
8O0 Int AgCorppf| 41%:
5001 Int Harv Co..1 91
500|lnt Mer Mar.. 15%

2lOO Tni Mer M pf. 70%
900 Int Motor Tr..' 31%
3001 Int Mot T 1 pf: 73

Nickel ... 12%

60

84
93%
92%
15%
19%
%

61%
68%' 67*/.
153 158
10%: 10
71 70
82 81%.
39%: 38%
28% 28%18%] 17%
77%, 76
34%, 34%

11%
10
23
71
1%

98
19
14%!
76
3%

2%:
6%
10%,
40%

16%
28
81 |-
10%
16%
19%!-

%
1%

+ %
.11
+
+ 1
+ 1
4- 1%

+ i

82%; S3%
87% 93
92 92
14% 15%;+ 1%
19 % 19% +

6
2 n

61% 62
24%! 24%;

1400]Int
200'Int
11001Int

Nickel pf 65

17% 12%' 16%! 17
3 1%' 1%
20%' 10 20%

38% 66
34%] 39%
5 5%

22 25%
55% 52%] 54%
45 34% 44%
91 9i 91%

70
40
7%

27

1%
20%
68
40
5%
25%
54%
45
92

30% 25% 28%, 28%

Paper
800 Int F pf stpd.

2700|lnt Comb Eng
9000i Irivin' ible Oil.
7900 Island Oil A T.
3300'Jewel Tea
300|Jewel Tea pf..

3700 Jones Bros T.
200jKan A Gulf...
f-oo'Kan (,'itv So..
200|K'in r So pf..28001 Kelly «pr Tire

4100| Kelso- Wheel.
1300 Kenn* cott ....

46%

98%
20
14%]
77
3%
7
2%'
6%

11
41%|
91%: 91

"1 4* 1%
82 + L' %
39%:+ %
28% %
17%,+ %
77 + 1 %
34%'+ %
11% 4 %
11% t 1%
25% + V
71%. '

2
98% 1

19 i. 2
14% +
76
3%

+

2*;

15%
71

6%| +10% .
4i%:+
91% .

15% 15%
70?

31% 30
'3
13
65
46 %

61% 62^
24%! 25
16%l 17%
1 % 1 %
18%
67
39%
5%
25%
54%
44%
85
28%

20%
67
40
5%
26%
54%
45
93

T2
12%
65
45%
61%
24%
16%
1%
18%
64%
39
5%
25%
54%
44%
85
-" %

(0%
31
72
12%
65
46%
62
24%
17%|+
1%
20%
67
39%
5%
25%
54%
45
92
28%

+ 1
+ %

4- 1%
+ 2
+ 1%
4- %
+ %

1922. 1921.
Year to date . . 40,029,406 31,565,502

|6__| High-1 L«W-1 Clb»-I »
lnK- f»t. e»t. lng. |Ch'.1922.

High.| Low.
,-CloslnB..i IPlv
Bid. Ask. |ln».

18%
174
58

15%
110
43

16% 10

16%i 16%
1135 1136
56 67
16%! 17

I
Bale*. |

1920.
62,115,036

Mat
ngo.

33 26% 32% 33%:
32%) 26% 32%| 32%
61 %f 66% 68 %[ 58%
104%
J 04
170
14%
12

91
98

1150
U
9

1102%] 103
ilOl |J 04
158 166
14% H%
11% 12

1800 Key Tire & R.
6 300lKresge (S S).

100(Laclede Gas...
1200;Lake E ft W. .

5001 Lake E & W pf
2[ 23400|Lee Rub & T..

153% 147% 152% 152%

S%[
7

12

i
12

114% 1108
82
51
80
49%
7%

38
16
60
34
10
29
33%
16%

115
15%

327
28
13%
32%!
9%;

71

72
1113
81

30%' 49%
80
39%
6%
36%
15%
57%!
26%
9

79
36
3

17
5%

35
20%
5%ii

'37%
16%
57%
27
12
25%
30

14% 15%
1112 i113

14

22%: 25%
22 29
11

|101
14%
106% 1125%

113%
81%
50%'
81
40%

25%
11%
27%
5

63
15% 10%
5%
6%I 1%|

27%
13%
30
8%i

67
15
5%
6

14% |75c
126 12
27%! 2
13%, 1.20
30%
8%

68
16
5%

m,
34%
23%
55%
16
29%
13%

137
2 %
43%
99%
4

7%: 12% 12%]
24%
16
43%
12%
19%
10%
123%

1
30%
85
3

15%! 13%
64 % 54%81%! 72%
66% 51%
33% 28
18%' 12%
22%
25
16%
101%
60%
43
8%
81%
28%
3

17
47
34%
9
67%
15%
50
57%
52%
16%
36%
10%
76%
19%
28
60
70
S.>%
102%
36%
18%
38
3 2
71
63%
28%
80
18%
f>9%! 63
30% 24
84% 66

19%
13
8%
96%
44%
38
3%
74% 80%
20% 22%

33%
22
54%
15%
27%
13%

134
1%
35%
88%
3%
14%
62
80%
64%
29
17%
22
21
15%

100
57
42%
7

2%
12%
40%
24%
6%
62%
11
47%
48%
44
11%
33%
6%
59%
10%
19

2%
15
41
34%
6%

66
14% 15
49%! 60
56%
51%
14%
36%

33%
22%,
54%
15%
27%
13%

136
2
36%
89%!
3%'
14%
64
80%
65%
30
17%
22%
24
16%
100%
57%
43
7%

81
24%
2%!
15%
50
34%
7%

67

67
62
15%
36%

« 78
75%
18
27%

50% 58%
63
33%
82
28%
13%
27%

69
35%
87
34K

76%
18%
27%
59%!
70
35%
35

39
58%( 61

16%' 16%
35 353s
7% 7%
44% 46%

28
78%

61%
28%!
80

14%| 17%! 18 |l%|
68%;
26
82%

118% 103% 116% 117
41%! 30%! 39%! 40

69%lj
26%
83%

38%
102
100%
15%
76%
48%
51%
38%
67
41
8%
56%
87%
54%
24%
14%
30%
50%
29%
43%
3%
17%
2%
4%
»%

70
23%
9
23%
44
86%
21%
54%

183
115%
98%
79
35%
45%
103%
106.5' H

6%
3%
11%
46%
46%
28%
33%
24
65%

30% 30%1100% 101
97
14.%
74%
43
46
37%
66%
29
5
49%
77
52%
24
12%
28%
49
28%
42%
3%
14%
2
4
6%

29%
100
94
13%
71%
44
45%
24
55
25%
4%
46%
74
47%
17%
12%
20%
36
20%
32%
1%
11%
1%
2%
3^
59% I 67%
10%! 13%!
7%' 7%I

18%| 22%
33% 36%
78%: 84%

98
14%
74%
44
47%|
38
68
29%
5%

50
78
53% !5.20

17%|
45%'

20%
52

160% 177
113%
91%
68
24%
35%
95
100
3%
6
391

115
96%
67
35%
43%

25
13
28%
51
29
43
3%

15
2%
4%,
6%
F%
14
8

22%
38
84%
21
62%!

178
115%
96%
70
35%;
44

11

102% 102%
102% 103

5%
3%

9V 10%

6H
5%
3%
10%'

42%
43%
22
24%!

30% 15
39 27
11
32%
71%
28%

135
10".
73

145
29%
56%
31%
10%
49%
64%
60%

102
96%

118
65%
11%
38 V*
36%
76%

7%
73
61
17%

12-'.
102
60%

60
24 I
34
9%!

77
60%:
17%'

60%| t6i
26
36
9%I

90 <

62 6
18

132% 132%,
103% |104
66

119% 141
20%
43%
16%

83

67
141%!
28
4'.%
30%:
4%

48 %
61

59 >4 59%!
101 % '102

* %!
45
29%!
4%'
48%'
60%!

94%
114% 117

17%
10%
18%
20%
;.8
96%

100
57%
67
9

18
40
10%
16%
5%

30
42%
80
31%
48%
70

60*
9%

30 ^
30%:
67
6%
6
19%
13
8%

13
13
51%
89
85
49%
65
6
12%'
35%
7%
13%
4%;24
27%
66
25
43%
64%

.Ex (11 v
NOTR-

63
14%
36 %
35%
8%
7%'
24%
15%
9%'

17
19%'
16%
96
84%
56%
60
8%
17%!
38%'
9%i

94%
11 7%
63%
14%
36%
857.1
76it

13%!
6 Vi
29%! 30

2 4 %'
16
10
17%)
19%
56 \4
9 6:i,
87
56%
67
8%
17%|
38%
9%
14%6%)

800
1900
200
100

4900
900
100
200
100
700
200
500
100
600
400
1100
1800
300

1300
100
800

.Lehigh Val
Lima Loco
Lima Loco pf..
Lig&M T pf B.
Loews Inc
Loft Inc
Lorillard P...
Louis & Nash.
Mackay Cos...
Manatl Sugar.
Manatl Sug pf
Man Elev guar
Mkt St Ry
Mkt St R 1 pf
Mkt St R 2d pf
Mkt St R pr pf
'Mart-Parry
Marlin Rock
Marland OH.
Mathieson AW
Maxwell M B

1001Mays Dept S...
Mclntyre Pore.
Mex Pet
Miami Copper

400
14100

200
3900:*Mid Sta Oil..
1800 Midvale St & O
700 M ft St L new
900 iM, .St P&SS M.
100 M, K ft T Iw ap
600 Mo, Kan & Tex
100 Mo, K ft Tex pf
6200 Mo, K ft T w i. 12% 12%
1000 M, K & T pf wi 33%
4000 Mo Pacific.... 22 ./»

1700 Mo Pacific pf.. 54% 54%
1000 Mont W ft Co. 15 15%
800 Mullins Body. 27% 27%

1800 Nat Acme .... 12% 13%
100 Nat Biscuit .. 135% 135%
100!Nat C ft Cable 1%I 1%

7100 Nat En & St.. 39 39
200'Nat Lead ....

100|NRR of M 2pf
7001 Nevada Con C.
500 N Orl, T & M.

4200 N Y Central.. 81
400 N Y. C ft St L| 65%
800 N Y Dock 28

2000>N Y, N H & HI 17%

15%
136
56%
16%
32%
30
59%
103
104
160
13%
12

16%
136
56%
16%
33
i»2%
59%
103%
104
160
14%
12

15%l 16%
135% 1135%

152% '152%
113% 1113%
81%
50
80
39%
7
36%
14
56%
27%
9%
25%
30
14%

112
14%
124%
27%
13%
30%
9
67%
15
5%
6%

81%
50%
80
40

37%
16
58
27%
10
25%
30
14%

112
14%

56%
16%
32%
30
58%
102%
103%
160
13%
11%
152%
113%
81%
50
80
39%
7
36%
14
56%
27
9%

25
30
14%

112
14%

+ %

126% ,124%
17%
13%,
30%
9
68%
15
5%»
6%

56%
16%
33
32%
58%
102% +
103%!.
160
14%
12
152%
113%!
81%
50% +
80
39%
7
37%
16
57%
27%
10 1+ %
25%
30
14%

112
14%

126
27%

+ %

74
1%
1
%

4- l%
+ 4
+ 1%
+

+ %
-I- 1
. %
+ 1%

27%
13% 13%!+ %

30
8%
67%
15

+

89% 89%
3%! 3 741
14%! 14%
63%! 63%

300
200
100

2200
900
100

N Y, Ont & W
N Y Ship Co..
Norf Southern

21
16%!

81%
65%
29%
17%
22%
21
16%

Norf ft West..l100%)101North Am Co..
Nor Am Co pf

lOOiNo Am Co rts.
4200[Northern Pac.
300lNova S S ft C.
600 Okla P & Ref.
400l0rph Circuit..
100

310C
800
200
100

15500
6100
1100

Otis Steel pf..
Owens Bottle.
Pacific Devel..
Pac Gas & El.
Pacific Mail...
Pacific Oil ...

Pan Am P & T

57%! 57%
43
7%
80%
22741
2 %
15%
47
34%
6%

66
14%
48%56%!

43
7%
81%
23
2%l

30
874

67%
15
5%
6%
12%
33%
22
54%
15
27%
12
135%: 135% -f-

i%!+36 I.
89 |.
3%! +
14%! +
63

1%

1%I
35%
89
3%!.
14%
63

6% + V.
12% 4- %
33% 4- %
22% 4- %
54% ..

15% |4- %
27% |. %
13% 14- 1%

%
%
3%
%
%
%

80%i 80%i
64% 64%!+ %

29%|+ 1%28
17%
21%
21
16%! 16%! +
ioo%; ioo%| +

17%! +
22% +
21

57%
43
7%80%'

57%!.
43 +
7%1+

81
22%| 23
2%!

+
+

15%! 15
47
34%
7

66
14%
50
57%

PanAP & TBI 51%' 52
100|Par ft Bing..

9800lPenn R R
3400tPenn Scab St.
700iPeoples Gas ..

2000 Peoria & East.
4300!Pere Marq....
500'Pere Marq pf.
1001 Pere Mar pr pf
400!Phil Co
300!Phillips Jones.

5600)Phillips Pet...
1500 Ilerce Arrow..
.lOOOilMerce Ar pf...

Pierce Oil
Pierce Oil pf..
Pitta Coal
Pitts ft W Va.

100 Pitts ft W V pf
400 Pond Ck Coal..
800!Press Steel Co.

2200
200
100

2700

15
36
7%
76%
19%
27
59
70
35
88%
34%

47
34%
6%

66
14%
48%
56%
51%
1515

36% 36
7%[

76
19%
28
59%
70
35%
88%
35%

16%' 16%
34
7%

46
61
28%
80
17%
68
26%
83

35%
7%
46%
61
28%
80
18

7%
75%!
18%
27
59
70
34%'
88
34%
16%

!%!
15
47
34%
7

66
14%
50
56%
51%! +
15
36%! +
7%75%!+
18%|
27%
59%
70
36%
887

+ 2
. %
. %
. %

%
+ 1%
+ %

%

%

34%
16%j+

66

200 Producers & R.
1200 Pub Serv N J.
500 Pullman
300 Punta A1 Sug. 39%t

13400 Pure Oil 30%
100 Pure. Oil pf 101
100 Rail Steel Spr. 98
300 Ray Con Cop.. 14%

1800 Pwding 74%
100 R'ading 1st pf 44
100 Reading 2d pf. 46

2700 Rem Type....
700 Rem Ty 1st pf

2300 Reploglc S. .. .

1800 Kep Mot Tr...
1700'Rep Ir & S...
700|Rep Ir ft S pf.

46001 Royal Dut N Y
700! Rutland RR pf
200..St Jos Lead..

3500 St lx> ft San F
400!St USSF pf.

2400,St Louis Swn.
800'St Lo Swn pf.
100 San Cec Sugar.
600 Sav Arms....
200'Saxon Motor..
200lSeab Air L...
100|Seab Air L pf.
800 Sears Roebuck.
1200 Seneca Cop...
lOOSliattuck Ariz.!

18400Sinclair Cons..
200 Sloss Sfc S & I

5400 Southern Pac.
3000|Southern Ry..
400iSouth Ry pf. .

1200!st Oil of N J..I1

69%! 68
26%! 26%
83%! 82%

33% 35% 1+ 1%
7%

46
61
28%
80
17%

7%
46%
61
28%
80
17%
69
26% .83%!+ 1

+ %
%

+ 1
. %

116 %' 116% 1116% 116% + %
39%
30%
iCl
98
14%'
74%
44
46

39%
30%

101
98
14%
74%
44
46

37%! 38%! 37%
66 66

29% 29% 29
4%:

51
78
52
22
12%
28%;50
29

51
78
53%
24%
12%
28%
50%
29%

42%| 43
3%
14%
2%
4
6»;
67% 68

3%14%!
2%
4
6%

4%
49%
76%
51%!
22
12%
28%!
50
28%
42%|
3%

14
2%'
4
6%

39%
30%

101
98
14%
74%
44
46
37%
66
29

49%
77
53
24%
12%
28%
50%
28%
43
3%

14
2%
4
6%

. %

+
"

%
. %

+
+ 1

+
2%

+ 1%
+ 1%

14%
8
23%
36%
84%
21
52%
'6

14%

23%
36%

67%; 67%13%! 1374
8
22%]
36%

. 1

22%
36%! +

1300 St O of N J pf; 11520001st Oil of Calif.
100 Steel ft T pf. .

13001Stew War Sp.
600 Strom Carbur.

47000|Studebaker

96
68
34%
43%

85% 84%! 84%!+ %
21% 20741 20%! ..

527* 52% 52% + %
181 177% J177% I. 1%
115 114% 115 j+ %
97 95%i 95% . %
68 68 68 1
35% 34%! 35%!+ %
44 43%' 43%'

300 Studebaker pf.! 102% 103
101% 1103% |101% 1102% + %

45%! 45%! 3!
43%! 44 If2%
27 27% I1
31%' 32 .!
19%! 19%

3800'Suftmar Boat..! 5%
1100:Superior Oil ..! 5%
300|Sweets C of A.| 3%

1400 Tenn Cop ft C. 10%
7800 Texas Co 45%
1400ITe.\ Gulf Snip! 44%
1900 Te.\ I' (' & Oil. 267*
2700 T. xas ft Pac.. 32
300 Third Avenue. 20%
800[Tobacco Prod. 60
200 T.SL&W ctfsB 26
100 T.SI.ftWpf cfB 35%

4200 Transoon Oil.. 9%
100 Twin C RT pf 82%
100 'n Bag & Pap 61

3100 I'nion Oil 177*
1900 ("nion Pacific. 132
lOOlUn Tnnk C pf.
50'i l'nit Drug Co. 66
200 United Fruit..1140
400'1'n Ry lnv pf.l
1100 I nit Retail St
lsoo r s c i p ft Fl
20011' S Food Piodl

230011' S Ind Alco.!
100 r s R ft Imp.!

1700 1' S Rubber.

5%|5%
3%!

11
45%!
44%
'%

102% 102% +
5%
5 l/t

5%: +
6%

3%' 3%!-
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TOPICS OF WALL STREET.
Colombia Ua>.

The mov« in Columbia Gas yesterday
was directed by interests which for
considerable time have been endeavor¬
ing to bring about a market recognition
of the company's Improved earning
power. Their inability to do so was
due largely to a big block of the stock
In not too secure hands, which ap¬
peared to. be hanging over the market
and made it impolitic for the group to
advance the price too rapidly. The
block, It is understood, was taken care
of last week and the difficulty removed,
whereupon the move was started under
way. The stock sold above 80 yester¬
day on heavy trading.

ForrUn Copper Buying-.
Stiffening of the copper market here

has stimulated buying of the metal
abroad and about 6,000,000 pounds have
been sold this week for foreign order,
according to Information obtained yes¬
terday. Domestic buying has continued
quiet but steady inquiry has shown
producers that prospective buyers are
not Intending to let the market get
away from them. Quotations remain
firm at 13 cents.

American International.
The American International Com¬

pany's annual report, to be made public
about the 15th. will show a small mar¬
gin of earnings for the year after charg¬
ing off subsidiaries' losses. That about
J8.000.000 wai written off of accounts
receivable, inventories and other assets
and charged against surplus, the report
is expected to show, leaving a deficit
in that item of about 16,000,000. Securi¬
ties in the balance sheet will be carried
at cost.

Money Easier.
Call money closed the week with a

distinctly easy tone, the minimum race
In the New York Stock Exchange get¬
ting down to 3V6 per cent, and the mini¬
mum rate in the outside market closing
at 3 per cent. Time money quotations
were nominal.

A Score of New Hlghi.
About a score of stocks made new

high marks yesterday. They included
several low priced rails, certain motor
stocks, a few motor accessory issues
and one or two of the specialty shares.
Studebaker was an especially strong
feature for most of the day, following
up its Thursday advance with a move
into new high ground above 103. Chan¬
dler did well, getting close to 74 and
White Motors changed hands at 38%
on advance information as to the com¬
pany's position shown in the balance
sheet, made public to-day. Among the
specialties Jones Tea rose to a new high
mark at 40. It was rumored that a
meeting of the Jones Tea directors was
scheduled for yesterday afternoon and
that a dividend would be declared on its
common stock. Xo meeting was held,
but bankers in close touch with the
company said that the first quarter of
this year is proving to be the best quar¬
ter In Its history and that dividends
at the rate of $-1 annually are likely to
be started soon. Jewel Tea's common
and preferred stocks were equally strong.

Motor Accessories In Demand.

Successful moves in the automobile
stocks have brought about a demand
for shares of motor accessory companies,
which the Street is finding difficult to
supply, Fisher-Body shares advanced
6% points yesterday, to 93%, and Kelsey
Wheel moved up 7 points, to 92. Tire
stocks were strong, particularly Lee, in
which new group action has been
started. Lee, it was said yesterday,
was the only common stock of a rubber
company on the list paying regular
dividends and Its plants are said to be
running to capacity, Indicating ability to,
maintain its present rate without diffi¬
culty. Electric Storage Battery was an¬
other accessory to show new life, selling
up to 149Vi.

Chandler Motor'* Position.

The Chandler Motor Company's bal¬
ance sheet as of December 31 does not
make nearly as good a showing as do
those of certain other automobile com¬
panies. Its cash position, as shown. Is
not particularly strong, but insiders de¬
clare that «t has all the money that It
needs. Chandler's requirements in work¬
ing capital are not so great as are those
of certain companies of much larger
outputs. Its current assets as of De¬
cember 31 were $3,444,954 and Its current
liabilities 82,609,234. Of Its current lia¬
bilities, $l.2J0,000 represented bank loans,
of which $.">00,000 has been paid back
since the first of this year. Its cash
on lhand on January 1 was $538,448 and
its inventories were carried at $2,773,742.
The company's plants and property-
were carried at $2,966,431 and Its good
will at $5,000,000.

HFilford'*i European Trip.
A. C. Bedford, chairman of the di¬

rectors of the Standard Oil Company
of New Jersey, will sail to-day for a
holiday abroad. Mr. Bedford declared
yesterday that his trip was entirely for
pleasure, except for the short time that
he will spend in the meeting of the
International Chamber of Commerce in
London on March 31. He said that there
was no connection between his Jour¬
ney and affairs of the Anglo-Persian
Oil Company, with which an agreement
for th® development of Persian prop¬
erties was being worked out. All of
its details are being developed in this
country, he said. Reports that the
Czecho-Slovaklan Government had can¬
celled Its arrangement with the Stand¬
ard interests for development of oil
properties In Cssecho-Klovakia, he said,
were without foundation. FYank A.
Vanderllp. Owen Young of the General
Electric Company and Willis Booth of
fhe Guaranty Trust Company of New
York will also attend the meeting of
the International Chamber of Com¬
merce.

Clover l.eaf Km mi Inn* I p.

The Toledo, St. Louis and Western
Railroad, the stock control of which
recently passed to interests identified
with the Nickel Plate, improved con¬
siderably in earnings and financial
position In 1921. With 20 per cent. less
in gross receipts, its net operating In-
come dropped only one per cent. Its
surplus over charges in 192! Is estimated
at »7«o,li:i, equivalent to $3.67 a rthare
on the |!»,996,000 of its common stock
outstanding after allowing 4 per cent,
on the $s,962,000 of fis ireferred stock.
Klimlnatlng charges of >461,0«0 for in¬
terest on its collateral trust bonds,
which was not paid, the road's corporate
surplus In 1920 was $822,536. or >4.24 a

share on Its common stock. The road's
biggest Interest burden was removed
last year toy oancellatlon of its col¬
lateral trust 4s. which had been Issued
in exchange for Chicago and Alton
stock.

nail Oil Consumption Drops.
This country's lailroads burned 38.-

$24,»iOO torrels of fuel oil In locomotives
in 1921, In contrast to 43.847,000 In 1920.
Of the 1921 total. 27,615,000 came from
domestic crudes and 11,208.000 from Mexl-
can wells. Virtually all the decline rep¬
resented smaller domestic oil consump¬
tion. The southwestern Pacific terri¬
tory consumed the largest portion of
oil used in locomotives. The middle
western and northwestern district* ran

respectively second and third.

IIAMPDK.V RBCRIVBR RKMAIN*.

flPRtNoriBM), Mass.. March 10..Judge
James 8. Fisk for the Superior Court
to-day denied a petition of the Hamp¬
den Railroad Corporation, which asked
the court to vacate a receivership put
into effect several months ago at the
Instigation of the Wampden National
HnnU of Westfleld to protect Its Interests
In tht corporation.

i

Huntington Jackson & Gi *
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43 Exchange Place
New York

GREAT NORTHERN
NET $11.41 A SHARE

Preliminary Report Shows
Gain in Last Year's Income

of $28,469,92fi.

The Great. Northern Railway's pre¬
liminary income statement for 1021
shows net interne of $28,469,9:26 after
taxes and fixed charges, or fill.41 a

share on the $249,477,160 of its outstand¬
ing stock. With the assistance of Fed¬
eral compensation and the six months'
guaranty the company's return on its
stpck was 17.74 a share in 1920, but on

the basis of actual operation in that
year there would have been a deficit
of 12,708,000 before dividends. The ex
cellence of the comparison of the 1921
income account with that of the pre¬
ceding year was due largely to aug¬
mented dividends received from the
company's .Burlington stock and to
sums paid by the Government in settle¬
ment of the guaranty period, although
not a little increased income was ac¬
counted for by reduction of its operat¬
ing ratio from 91.2 per cent, to 79.S per
cent.
The chief figures of the Great North¬

ern's tentative income account for 1921
compared as follows with those of 1920:

Decrease from
1921 1920

Grog* operating rev¬
enue 123,580,661

Operating expenses... 80,486,913 33,450,201
Net operating Income. 12.Silfl,411 *9,84N.761
Ncn-oprratlns Income 31.731,122 *24,920,940
dross income 44,597,533 .34,769,704
Deductions 16,127,607 *3,590.9->i*
Net Income 28,409,926 *31,178,145
.Increase. , ,,

From its Burlington slock the Great
Northern received dividends of $21,809.-
560 in 1921, an increase of $17.i>0j,020, com¬
pared with th.3 sum received from that
source in 1920, which accounts for the
major share of the gain of 124,920,Pin
shown in non-operating income. Al¬
though the statement does not deia II
the items of that income It is probable
that the remaining $7,415,920 increase in
other income came from the Govern¬
ment In the form of settlement of ac¬
counts arising out of the six months
guaranty period.
Unless the Burlington pays more than

the presumably regular 10 per cent,
rate neither the Great Northern nor the
Northern Pacific will have any surplus
from their Burlington dividends In 1922
after applying them to the interest on
their purchase money bonds. At thac
rate tlie Great Northern would receive
$8,293,370, of which $8,000,000 would be
needed to meet interest on the $110.-
000.000 of 7 per cant, bonds, into which
half of the joint collateral 6Vfcs were
converted last year. The excess of Bur¬
lington dividends, after payment of in¬
terest charges in 1921, was approxi¬
mately $15,800,000 for th2 Great Northern
and $16,000,000 for the Northern Pacific.
The Northern Pacific's preliminary

1921 statement, published a few weeks
ago, showed $22,065,300 In net Income after
all charges, or $8.89 a share on its capi¬
tal stock, in contrast to $7.60 in 192<»,
earned with the aid of Federal compen¬
sation. With Federal credits excluded
its earnings in 1920 were $1.11 a share.

HARTMAN EARNINGS FALL.
Uarnlnns Put at 93.11 « Share,

Against ftR.40 In ]f»20.

The annual report of the Hartman
corporation for 1931 shows net Income ot
>.773,674 after allowing for depreciation
and Federal taxes equivalent to $3.11 a

share earned on the 112.000,000 capita!
stock, as contrasted with $1,859,202, or
$15.49 a share, In 1920. After payment of
dividends the company had a deficit of
$466,126, against a surplus of $1,019,202 h

year ago.
The balance sheet shows cash on hand

of $571,076, against $639,308 in 1920; ac¬

counts receivable of $9,272,163. In con¬
trast to $10,074,913 In the preceding year;
inventories of $1,907.778 against $2,803,190
last year. Notes payable total $619.
in contrast with $1,765,000 in 1920, and a>-

counts payable total $912,281 against
J670.6B9 last year. The surplus was re¬

duced from $4,763,109 in 1930 to $4,296.6X3.

ASK IJ. A R. G. DKPOIIT*.

Richard Sutro. chairman of the com¬

mittee representing holders of ths Den¬
ver & Rio Grande Railroad's 7 per cent,
cumulative adjustment mortgage bond".
In announcing: yesterday an extension
of time for deposits of the bonds with
the American Exchange National BanU
to >farch 31 stated that the committer
and the trustees under the road's ad¬
justment. and refunding mortgages lia
made important demands to protsct th«t
Interests of the holders which should
greatly strengthen the position of th^
adjustment and refunding bonds. H
added that prompt action on the part
of the holders would assist mat»rlallv
the committee In any action that it
might'deem advisable.

BPTTKRICK rOMPAST RKPOIIT*,
The Butterlck Company for 192"

showed net profits equal to $6.23 a shar»
earned on the $14,642,100 common stock
after deducting Federal taxes of $840 -

094 and charging out Butterlck Pub¬
lishing Company preferred stock divi¬
dends, against profits of $307,713, or

$1.60 a Miare in 1920. The company
paid preferred stock dividends to th«
Butterlck Publishing Company amount¬
ing to $74,000. contrasted with $73,41;
last year. The company's surplus was

Increased from $234,303 In 1920 to $766,.
094.

*2fl..ir> 0\ YALE A TOW MB.

The Tale A Towne Manufacturing
Company for 1920 reports net profit*
of $1,269,214 after charges and Federa
taxes, equal to $26.39 a share earne't
on the $4,998,774 capital stock. Thes»
figures contrast, with net profits ol
$2,324,470. or $46.51 a share on the
capital stock In 1920. Net earning*
totalled $1,748,575. against $3,948,272 a
\ esr .' to The «<trr>ttn dropped from


